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OATH OR AFFIRMATION

Marçaret Johns swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

BLP Advisors LLC as

of February 20 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Memver

Title

Notary Public

This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule l5c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidenlial treatment of certain portions of this filing see section 240.1 7a-5e3

PAUL MANSUR Nctazy Publc
MYCcn1mssIon Expiras November14 2017
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PENCHANSKY CO PLLC
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS REPORT

To the Members of

BLP Advisors LLC
Londonderry New Hampshire

We have audited the accompanying financial statements of BLP Advisors LLC Delaware Limited

Liability Company which comprise the balance sheets as of December 31 2012 and 2011 and the

related statement of income and changes in members equity and statement of cash flows for the

years then ended and the notes to the financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in

accordance with accounting standards generally accepted in the United States of America this

includes the design implementation and maintenance of internal controls relevant to the preparation

and fair presentation of financial statements that are free from material misstatements whether due

to fraud or error

Auditors Responsibility

Our responsibility is to express an opinion on theses financial statements based on our audits We

conducted our audits in accordance with auditing standards generally accepted in the United States

of America as established by the Accounting Standards Board United States and in accordance

with the auditing standards of the Public Company Accounting Oversight Board United States

Those standards require that we plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free from material misstatement

An audit includes performing procedures to obtain audit evidence about the amounts and disclosures

in the financial statements The procedures selected depend on the auditors judgment including the

assessments of the risks of material misstatement of the financial statements whether due to fraud or

error In making those risk assessments the auditor considers internal control relevant to the entitys

preparation and fair presentation of the financial statements in order to design audit procedures that

are appropriate in the circumstances but not for the purposes of expressing an opinion on the

effectiveness of the entitys internal control BLP Advisors LLC is not required to have nor were

we engaged to perform an audit of its internal control over financial reporting Accordingly we

express no such opinion An audit also includes evaluating the appropriateness of accounting

policies used and the reasonableness of significant accounting estimates made by management as

well as evaluating the overall presentation of the financial statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis

for our audit opinion
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Opinion

In our opinion the financial statements referred to above present fairly in all material

respects the financial position of the BLP Advisors LLC as of December 31 2012 and 2011 and

the results of its operations and its cash flows for the years then ended in conformity with accounting

principles generally accepted in the United States of America

Penchansky Co PLLC

Certified Public Accountants

Manchester New Hampshire

February 25 2013
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BLP ADVISORS LLC
Balance Sheets

As of December 31

2012 2011

Assets

Current Assets

Cash 20139 25951

Prepaid Expenses 2560 4055

Total Current Assets 22699 30006

Property and Equipment

Website 13099 13099

Computer Equipment 11203 15309

Software 646 851

Furniture and Fixtures 2547 2547

Less Accumulated Depreciation 24221 25558

Net Property and Equipment 3274 6248

Total Assets 25973 36254

Liabilities and Members Equity

Liabilities

Accrued Expenses 3538 7477

Total Liabilities 3538 7477

Members Equity

Members Equity 22435 28777

Total Members Equity 22435 28777

Total Liabilities and Members Equity 25.973 36.254

See Notes and Independent Auditor Report

PENCHANSKY -CO PLLC
CER1IFIED PUBLIC ACCOUNTANTS



BLP ADVISORS LLC
Statements of Revenue Expenses and Changes in Members Equity

For The Years Ended December 31

2012 2011

Revenue

Financial Advisory Fees 6000 512999

Other Revenue 10471

Total Revenue 16471 512999

Operating Expenses

Resource Partner Payments 461028

Professional Services 6897 11540

Travel Meals and Entertainment 2756 16189

Supplies 2470 5290

Information Tecimology 3078 2936

Telephone 550 1180

Licenses and Fees 1831 2951

Business Development 1745 2412

Depreciation 2974 2125

Bank Charges 512 374

Total Operating Expenses 22813 506025

Net Income 6342 6974

Members Contributions 6000

Members Equity Beginning of Year 28777 15803

Members Equity End of Year 22.435 28.777

See Notes and Independent Auditors Report
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BLP ADVISORS LLC
Statements of Cash Flows

For the Years Ended December 31

2012 2011

Cash Flows from Operating Activities

Net Income Loss 6342 6974

Adjustments to reconcile Net Income Loss to Net Cash

Provided Used by Operating Activities

Depreciation and Amortization Expense 2974 2125

Increase Decrease in Prepaid Expenses 1495 3437
Increase Decrease in Accrued Expenses 3939 4477

Total Adjustments 530 3165

Net Cash Provided Used by Operating Activities 5812 10139

Cash Flows from Investing Activities

Payments for the Purchase of Property 2818

Net Cash Provided Used by Investing Activities 2818

Cash Flows from Financing Activities

Contributions Received From Member 6000

Net Cash Provided Used by Financing Activities 6000

Net Increase Decrease in Cash and Cash Equivalents 5812 13321

Cash and Cash Equivalents Beginning of Year 25951 12630

Cash and Cash Equivalents End of Year 20139 25.951

See Notes and IndependentAtiditors Report

PENCHANSKY COPLLC
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BLP ADVISORS LLC
Notes to the Financial Statements

December 31 2012 and 2011

NOTE General

BLP Advisors LLC the Company is Limited Liability Company formed in the State of

Delaware in 2001 and is taxed as sole proprietorship see Note No On May 2009 BlueLake

Partners LLC filed certificate of amendment with the State of Delaware to change the company

name to BLP Advisors LLC The Company operates as provider of corporate advisory services

The Companys offices are located in Londonderry New Hampshire

NOTE Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of

accounting Under that basis revenues are recognized when earned and expenses are recognized

when the obligation is incurred

Estimates and Assumptions

Management uses estimates and assumptions in preparing financial statements Those

estimates and assumptions affect the reported amounts of assets and liabilities the disclosure of

contingent assets and liabilities and the reported revenues and expenses

Accounts Receivable

Accounts receivable are reported at net realizable value Net realizable value is equal to the

gross amount of accounts receivable less an estimated allowance for un-collectible accounts

Historically the Company has not experienced material write-offs and therefore has not established

an allowance account

Depreciation

The Companys assets are recorded at historical cost and depreciated for book purposes over

the following useful lives

Years

Computer Equipment and Software 3-5

Furniture and Fixtures

-Continued on Next Page-
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BLP ADVISORS LLC

Notes to the Financial Statements

December 31 2012 and 2011

NOTE Summary of Significant Accounting Policies continued

Cash and Cash Equivalents

For purposes of the statement of cash flows the Company considers all short-term debt

securities purchased with maturity of three months or less to be cash equivalents At December 31
2012 and 2011 the Company had no cash equivalents

Advertising

The Company follows the policy of charging the costs of advertising to expense as they are

incurred Advertising expense was $0 for the years ended December 31 2012 and 2011

NOTE Income Tax Matters

The Company is Limited Liability Company LLC which operates as proprietorship for

federal and state income purposes Since proprietorship is not federally taxable entity no federal

income tax expense has been recorded in these financial statements The Company however is still

liable for state taxes The Company adopted the provisions of FASB ASC 740 Accounting for

Uncertainty in Income Taxes There was no impact to the Companys financial statements as

result of this implementation of the provisions The Companys tax returns are subject to possible

examination by the taxing authorities For federal income tax purposes the tax returns essentially

remain open for possible examination for period of three years after the respective filing deadlines

of those returns

NOTE Concentration of Credit Risk

Cash includes cash on hand and deposits held in commercial bank accounts Cash in these

accounts at times could exceed the insured limit set by the Federal Deposit Insurance Corporation

FDIC The Companys management believes this risk is minimal

NOTE Subsequent Events

Subsequent events have been evaluated thru February 25 2013 which is the date the

financial statements were available to be issued

-7-PENCHANSKY COPLLC
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PENCHANSKY CO PLLC
CERTIFIED PUBLIC ACCOUNTANTS

IndependentAccountants Report on Applying Agreed-Upon

Procedures Related to an Entitys SlPCAssessment Reconciliation

To the Members of

BLP Advisors LLC

Londonderry New Hampshire

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation

SIPC for the year ended December 31 2012 which were agreed to by BLP Advisors LLC and the

Securities and Exchange Commission Financial Industry Regulatory Authority Inc and SIPC solely to

assist you and the other specified parties in evaluating BLP Advisors LLCs compliance with the

applicable instructions of the Transitional Assessment Reconciliation Form SIPC-7 BLP Advisors LLCs

management is responsible for the BLP Advisors LLCs compliance with those requirements This

agreed-upon procedures engagement was conducted in accordance with attestation standards

established by the American Institute of Certified Public Accountants The sufficiency of these procedures

is solely the responsibility of those parties specified in this report Consequently we make no

representation regarding the sufficiency of the procedures described below either for the purpose for

which this report has been requested or for any other purpose The procedures we performed and our

findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records

entries noting no differences

Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended December 31

2012 as applicable with the amounts reported in Form SIPC-7 for the year ended December 31 2012

noting no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers

noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules noting no differences and

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

February 25 2013

Very truly yours

Penchansky Co PLLC

Certified Public Accountants

Manchester New Hampshire

70 Stark Street Manchester New Hampshire 03101 603-647-2400 In Nashua 595-8600 Fax 647-6495



PENCHANSKY CO PLLC
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February 25 2013

To the Managing Member of

BLP Advisors LLC

We have audited the financial statements of BLP Advisors LLC for the year ended December 31 2012 and have

issued our report thereon dated February 25 2013 Professional standards require that we provide you with

information about our responsibilities under generally accepted auditing standards as well as certain information

related to the planned scope and timing of our audit We have communicated such information in our letter to you

dated October 30 2012 Professional standards also require that we communicate to you the following

information related to our audit

Significant Audit Findings

Qualitative Aspects of Accounting Practices

Management is responsible for the selection and use of appropriate accounting policies The significant

accounting policies used by BLP Advisors are described in Note to the financial statements No new accounting

policies were adopted and the application of existing policies was not changed during 2012 We noted no

transactions entered into by the Company during the year for which there is lack of authoritative guidance or

consensus All significant transactions have been recognized in the financial statements in the proper period

Accounting estimates are an integral part of the financial statements prepared by management and are based on

managements knowledge and experience about past and current events and assumptions about future events

Certain accounting estimates are particularly sensitive because of their significance to the financial statements

and because of the possibility that future events affecting them may differ significantly from those expected The

most sensitive estimates affecting the financial statements was

Managements estimate of the useful life and rate of depreciation of fixed assets is based on historical

data We evaluated the key factors and assumptions used to develop the useful life and rate of

depreciation of fixed assets in determining that it is reasonable in relation to the financial statements

taken as whole

Difficulties Encountered in Performing the Audit

We encountered no significant difficulties in dealing with management in performing and completing our audit

Corrected and Uncorrected Misstatements

Professional standards require us to accumulate all known and likely misstatements identified during the audit

other than those that are trivial and communicate them to the appropriate level of management Management

has corrected all such misstatements In addition none of the misstatements detected as result of audit

procedures and corrected by management were material either individually or in the aggregate to the financial

statements taken as whole

Disagreements with Management

For purposes of this letter professional standards define disagreement with management as financial

accounting reporting or auditing matter whether or not resolved to our satisfaction that could be significant to

the financial statements or the auditors report We are pleased to report that no such disagreements arose during

the course of our audit

Management Representations

We have requested certain representations from management that are included in the management

representation letter dated February 25 2013

70 Stark Street Manchester New Hampshire 03101 603-647-2400 In Nashua 595-8600 Fax 647-6495



Management Consultations with Other Independent Accountants

In some cases management may decide to consult with other accountants about auditing and accounting matters

similar to obtaining second opinion on certain situations If consultation involves application of an accounting

principle to the Companys financial statements or determination of the type of auditors opinion that may be

expressed on those statements our professional standards require the consulting accountant to check with us to

determine that the consultant has all the relevant facts To our knowledge there were no such consultations with

other accountants

Other Audit Findings or Issues

We generally discuss variety of matters including the application of accounting principles and auditing

standards with management each year prior to retention as the Companys auditors However these discussions

occurred in the normal course of our professional relationship and our responses were not condition to our

retention

This information is intended solely for the use of the Managing Member of BLP Advisors LLC and is not intended

to be and should not be used by anyone other than these specified parties

Very truly yours

Penchansky Co PLLC

Certified Public Accountants

Manchester New Hampshire

PENCHANSKY -yCO PLLC
CEPTIFIED PUBLIC ACCOUNTANTS
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PENCHANSKY Co PLLC
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February 25 2013

To the Managing Member of

BLP Advisors LLC

Londonderry NH

In planning and performing our audit of the financial statements of BLP Advisors LLC for the

calendar year December 31 2012 we considered the companys internal control in order to determine

our auditing procedures for the purpose of expressing an opinion on the financial statements and not to

provide assurance on the internal control structure

This letter presents our overview of the operations and financial performance of the Company for the

calendar year ended December 31 2012 and raises issues where internal control and compliance

should be strengthened

This report is intended solely for the information and use of the Managing Member of the company

Penchansky Co PLLC

Certified Public Accountants

Manchester New Hampshire

70 Stark Street Manchester New Hampshire 03101 603-647-2400 In Nashua 595-8600 Fax 647-6495



BLP Advisors LLC

Management Report

For The Calendar Year Ended December 31 2012

Operations and Management issues

There were no deficiencies noted in our review of the system of internal control of the company

Computation of Net Capital

Total Ownership equity from Balance Sheet 22435

Deductions

Prepaid Expenses 2560

Property and Equipment net 3274

Total Deductions 5834

Net Capital 16601

Net Capital Requirement

The company is subject to the Securities and Exchange Commission Act of 1934 Uniform Net Capital

Rule Rule 15c3-1 which requires the maintenance of minimum net capital The company uses Rule

l5c3-1 which requires that the company maintain net capital of the larger of 6.67% of aggregate

indebtedness or $5000 since the company does not receive directly or indirectly or hold funds or

securities for or owe funds or securities to customers

At December 31 2012 6.67% of the companys aggregate indebtedness of $3538 is $236 The $5000

minimum net capital requirement applies

At December 31 2012 the company had net capital of $16601 which is $11601 in excess of the

required net capital of $5000

PENCHANSKY yCO PLLC
CERTIFIED PUBLIC ACCOUNTANTS



BLP Advisors LLC

Management Report

For The Calendar Year Ended December 31 2012

Reconciliation of Net Capital

As part of our examination we reconciled the audited computer generated net capital computation of

the 5c3-3 Reserve Requirements and the companys corresponding Unaudited Part hA

Reconciliation of net capital to net capital on unaudited

ParthlA FOCUS Report Dated December 31 2012

Net Capital line 10 unaudited FOCUS Report 14196

Plus audit adjustments net 2405

Adjusted Net Capital 16601

PENCHANSKY COPLLC
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